





ASSETS 

PROPERTY ACCOUNT: 

id Equipment: 

, Machinery, etc., 

ion.$ 5,487,164. 

res and Permanent 
3 on Fixed Prop- 
preciation.$11,051,406. 


mization, etc.. .. 

39,359.84 Good- 
idiary Company 
ash. $ 6,128,767. 


INVESTMENTS 

of capital stock 
e of a total issue 
30 (at cost). 

CURRENT ASSETS: 

elow cost.$10,534,995, 

Je.$ 286,822. 

erty Loan Bonds 
ities (at market 

.$ 3,260,888 

in bank.$ 3,105,549 


1EFERRED CHARGES TO 
FUTURE OPERATIONS: 














LIABILITIES 


CAPITAL STOCK 

Authorized— 7% Cumuiative Pre¬ 
ferred, 50,000 Shares of $100 Each $ 5,000,000.00 
Common, 500,000 Shares of $100.00 


each.$50,000,000.00 

$55,000,000.00 

Issued—7 Per Cent Cumulative Pre¬ 
ferred 20,000 Shares of $100.00 
each.$ 2,000,000.00 


Common: 

245,179}$ Shares of $100.00 each $24,517,933.33 

-$26,517,933.33 

Mortgages and Land Contracts Pay¬ 
able, etc.$ 2,774,130.00 


CURRENT LIABILITIES 

Accounts Payable (including pro¬ 
vision for War Excess Profits and 
Income Taxes and Reserve for 
Contingencies) . $ 4,259,764.60 

Rents and Interest Accrued. $ 144,702.84 

-$ 4,404,467.44 

Surplus. $11,161,180.17 


$44,857,710.94 














SURPLUS ACCOUNT DECEMBER 31, 1923 


Balance at January 1, 1923. $ 9,888,033.67 

Net Profit for the year ending 
December 31, 1923 (after pro¬ 
viding for Federal Income Taxes 

$1,400,000.00).$ 9,493,988.07 


Together.$19,382,021.74 

DEDUCT—Dividends Declared 
and Paid: 

On Preferred Stock 7% Cash ... $ 141,350.61 

On Common Stock: 

In cash 8 c 'y ..$ 1,958,257 63 
In Stock, 33}$% 6,121,233 33 

-$ 8,079,490.96 

-$ 8,220,841.57 


Balance Dec. 31st, 1923.$11,161,180.17 


I 


AUDITOR’S CERTIFICATE 



(Signed) PRICE, WATERHOUSE & Co., 
Public Accountant, 

Detroit, Michigan, January 2S, I92i. 










